STATE OF NEW JERSEY

COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS

REPAYMENT MORTGAGE
Contains Deed Restrictions

MOFITGAGE IS SUBORDINATE TO A FIRST PURCHASE MONEY MORTGAGE OR REFINANCING

Prepared by: / (&g Ozﬂ , é‘g}/&ﬂvj—)

ALY L. BIéANE O
This Mortgage made on MAY 244 , 192:?_ between IILHAN E. BOOKER
(referred to as “Borrower”) and CITY OF NEWARK : (referred to as the “Autharity”),
CITY OF NEWARK

which Authority Is an instrumentallty of

(;eferred to as the “Munlclpality")

REPAYMENT MORTGAGE NOTE

In conslderation of value received by the Borrower In connectlon with the Property (described below) purchased by the Barrower, the

Borrower has signed a note dated MAY 24,1995
by all promises contained In the Note.

MORTQAGE AS SECURITY

. The Borrower promises to pay the amounts due under the Note and to ablde

This Mortgage Is glven to the Authority as securlty for the payment due and the performance of all promlses under the Note. The
Borrower mortgages the real estate owned by the Borrower déscribed as follows (referred to as the “Property”):

All of the land located In the

of
County of and State of New Jersey, specifically deseribed as follows:
Stroet Address:
Clty: : Zip: Lot No.:

Also more partloularly described as:

Together with:

Block No.:

1. - All bulldings and other lhprovement that now are or will be located on the Property, -

2,
of or on lhe Property.

All fixtures, equipment and personal property that now are or will be attached to or used with the land, buildings and lmprovemems.

-3. Alltights which the Borrower now has or will acquire with regard to the Property.

BORROWERS ACKNOWLEDGEMENTS

1. The Borrower acknowledges and understands that;

a) Munlclpalities within the State of New Jersey are required
under the Falr Houslng Act and regulations adopted under the
authorlty of the Act to provide far thelr fair share of housing that is
affordable o households of low and'moderate Income; and

b) The Property which fs sublect to thls Mortgage has been
deslgnated as housing which must remaln affordable to low and
moderate Income houssholds for at least thirty years unless a
sharter time perlod Is authorlzed In accordance with rules estab-
lished by any agency having jurisdiction (the “restricted period”);
and

¢) To ensure that such housing, including this Property, remains
affordable to low and moderate Income households durilng the
restricted perlod, an Affordable Houslng Agreement has been
exacuted by the Borrower that constitutes covenants running with

‘the land with respect to the Property and the Municlpality has

adopted procedures and restrictions governing the resale of the
Property and ; and

d) The Authority to which the Property is mortgaged has besn
designated by the Municlpalilty to administer the procedures and
restrictions governing such housing,

2. The Batrower also acknowledges and Understands that the

Property has been purchased at a restricted sales price that Is less
than the fair market value of the Property.

BORROWER'S PROMISES
In consideration for the value recslved In connection with the

purchase of the Praperty at a restricted sales price, the Borrower -

agrees as follows:

1. The Borrower wllf comply with all of the terms of the Note and
this Mortgage which Includes:

a) Within therestricted pariod starting with the date the Borrower

obtained tltle to the Proparty, the Borrower shall not sell or transfer
title to the Property for an amount that exceeds the maximum
allowable resale price as established by tha Authority. In the event
of breach of this promise, Borrower hereby asslgns all proceads In
excass of the maximum allowable resale price to the Authorlty, said
asslgnment to be In addition to any and all rights and remedles the
Authorlty has upon default.

b) Atthe flrst non-exempt transfer of title of the Property afterthe
anding date of the restricted perlod, the Borrower agrees to repay
95% of the Incremental amount between the maximum allowabhla
resale price and the falr market selling price which has acerued to
the Preperty during the restricted period to the Authority.

2. The Borrower warrants title to the premises (N.J.S.A. 46:9-
2). This means the Borrawer owns the Property and wiil defend its
ewnership agalnst all claims.

3. The Borrower shall pay all llens, taxes, assessments and
other governmental charges made agalnst the Property when due.
The Borrower will not clalm any credlt against the principal and
Interest payable under the Note and this Mortgage for any taxes

.paid on the Property.

4. The Borrower shall keep the Property In good repalr, nelther
damagling nor abandoning It. The Borrower will allow the Authority
to Inspact the Property upon reasonable notice.

5. The Borrower shall use the Property In compliance with all

laws, ordinances and other requirements of any governmental
authorlty.

CONTROLS ON AFFORDABILITY
The procedures and restrictions governing resale of the Prop-
arty have been established pursuant to the Falr Houslng Act and

the regutations adopted under the authority of the Act, (all collec- '

tively referred to as "Controls on Affordabllity"). Refersnce Is made
to the Controls on Affordability for the procedure In calculating the
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maxlmum allowable resale price, the method of repayment de-
schbed In llem 1(b) of the sectlon entltled “Borrower's Promises”,
and the dafiniilon of a “restricted sale” for purposes of determlnlng
when the Affordabllity Controls are applicable, and the determina-
tlon of the restricted perlod of time.

RIGHTS GIVEN TO LENDER

The Borrower, by mortgaging the Property to the Authorlty,
glves the Authority those rights stated In this Mortgage, all rights
the law givesto lenders, who hold mortgages, and also all rights the
law glves to the Authorlty and/or Munlcipality under the Affordabillity
Contrals. The rights glven to the Authorlty and the restrictlons upon
the Praperty are covenants running with the land. The rights, terms
and rastrictlons In this Mortgage shall bind the Borrower and all
subsequent purchasers and owners of the Properly, and the helrs
and asslgns of all of them. Upon performance of the promises
contalned In the Note and Mortgage, the Authorlty will cancel thls
Mortgage at Its expensa.

DEFAULT

The Authorlty may declare the Borrower In default on the Note
and this Mortgage If: .

1. The Boarrower falls to comply with the provisions of the Af-
fordable Housing Agreement;

2. The Borrower falls to make any payment raquired by the
Note and this Morigage;

3. The Borrower falls to keep any other promlse madse In this-

Mortgage;

4. The ownership of the Property |s changed for any reason
without compllance with the terms of the Note and Mortgage;

8. The holder ofanyllen onthe Property starts foreclosure pro-
ceadings; or o

6. Bankruptey, Insolvency or recelvershlp are started by or
agalnst any of the Borrowsrs,

AUTHORITY'S RIGHTS UPON DEFAULT |

It the Authorlty declares that the Note and this Mortgage are In
default, the Authorlty shall have, subject to the rights of the First
Mortgages, all rights glven.by law or set forth In this Mortgage.

NOTICES

ALLNOTICES MUSTBE INWRITING AND PERSONALLY DE-
LIVERED OR SENT BY CERTIFIED MAIL, RETURN RECEIPT
REQUESTED, TO THE ADDRESSES GIVEN IN THIS MORT-

GAGE. ADDRESS CHANGES MAY BE MADE UPON NOTICE
TO THE OTHER PARTY.

NO WAIVER BY AUTHORITY

. The Authorlty may exercise any right under this Mongage or
under any law, even If the Authorlty has delayed In exerclsing that
right or has agreed In an earller Instance not to exerclse that right.
The Authority does not walve Its right to declare the Borrower Is In
default by making
payments or Incurring expense on behalf of the Borrower.

EACH PERSON LIABLE

This Morigage Is legally binding upon each Borrower and all who
sticceed to thelr responsibilities (such as helrs and exeetttors). The
Authorlty may enforce any of the provisions of the Note and this
Mortgage agalnst any one or more of the Borrowars who sign thls

Mortgage.

SUBORDINATE MORTGAGE

The llen on this Mortgage Is Inferlor to and subject to the terms
and provislons of the First Purchase Money Mortgage executad
contemporaneously herewlth or any subsequent refinancing.

N.O ORAL CHANGES :
This Mortgage can only be changed by an agreement In wrltlng

- slgned by both the Borrower and the Authorlty.

SIGNATURES

The Borrower agrees to the terms of this Mortgaga by slgning
below.

ACKNOWLEDGEMENT

Borrower acknowledges recelpt of a true copy of this mortgage
at no charge

Dated: MAY 24,1995
ATTEST:
_ STATE OF NEW JERSEY )
E )ss
COUNTY OF . )

BE IT REMEMBERED, that on this _24TH__ day of . MAY

By:

Slgnature (Borrower) TTITTAN E. BOKER

Slgnature (Co-Borrower)

personally appeared

, 19 95 , before me, the subscriber,

who, belng by me duly sworn on his/her oath, deposes and makes proof to my satlsfaction, that he/she Is the Borrower (Co-Borrower)

named In the within instrument; that Is the Repayment Martgage for the descrlbed Property; that the execution, as well as the making of
this Instrument, has been duly authorized and Is the voluntary act and deed of sald Owner.

Sworn to and subscribed before me,

tha date aforesald.

0293w 5/91

 KHOVO36345



